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INDEPENDENT AUDITORS’ REPORT

To the Trustees of
May and Stanley Smith Charitable Trust

Opinion

We have audited the financial statements of May and Stanley Smith Charitable Trust, which comprise the
statements of financial position as of December 31, 2024 and 2023, and the related statements of activities and
changes in net assets, and cash flows for the years then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of May and Stanley Smith Charitable Trust as of December 31, 2024 and 2023, and the changes in its net assets
and its cash flows for the years then ended in accordance with accounting principles generally accepted in the
United States of America (“U.S. GAAP”).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
(“U.S. GAAS”). Our responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audit of the Financial Statements section of our report. We are required to be independent of May and Stanley
Smith Charitable Trust and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibility of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
U.S. GAAP, and for the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of the financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about May and Stanley Smith Charitable Trust’s ability to
continue as a going concern for one year after the date that the financial statements are issued.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with U.S. GAAS will always detect a material misstatement when it exists.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.
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To the Trustees of
May and Stanley Smith Charitable Trust

In performing an audit in accordance with U.S. GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
May and Stanley Smith Charitable Trust’s internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about May and Stanley Smith Charitable Trust’s ability to continue as a going concern for
a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audit.

% PM LLY

Long Beach, California
September 4, 2025



MAY AND STANLEY SMITH CHARITABLE TRUST

STATEMENTS OF FINANCIAL POSITION
As of December 31, 2024 and 2023

Cash and cash equivalents
Investments, at fair value
Dividends and interest receivable
Prepaids and other current assets

Total assets

Liabilities:
Grants payable
Accounts payable and accrued expenses

Total liabilities

Net assets without donor restrictions

2024 2023
ASSETS
67,521 94,917
454,920,212 428,033,286
787,848 546,055
307,529 323,083
456,083,110 428,997,341
LIABILITIES AND NET ASSETS

8,575,000 8,007,500
855,406 836,561
9,430,406 8,844,061
446,652,704 420,153,280
Total liabilities and net assets 456,083,110 428,997,341

The accompanying notes are an integral part of these financial statements.



MAY AND STANLEY SMITH CHARITABLE TRUST

STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS
For the years ended December 31, 2024 and 2023

2024 2023
Net investment gain:
Realized gain (loss) from the sale of investments, net $ 12,236,443 $ (4,265,698)
Unrealized gain on investments held, net 29,164,246 44,152,378
Dividends, interest and other income, net of investment
expenses 8,407,638 9,907,197
Net investment gain before federal excise and
other tax expense 49,808,327 49,793,877
Federal excise and other taxes 513,419 474,577
Net investment gain 49,294,908 49,319,300
Senice fee income 34,482 33,478
Total investment gain, support and senice fee income 49,329,390 49,352,778
Expenses:
Grants and grants management 22,517,766 23,011,540
General and administrative 312,200 330,180
Total expenses 22,829,966 23,341,720
Change in net assets 26,499,424 26,011,058
Net assets without donor restrictions, beginning of year 420,153,280 394,142,222
Net assets without donor restrictions, end of year $ 446,652,704 $ 420,153,280

The accompanying notes are an integral part of these financial statements.



MAY AND STANLEY SMITH CHARITABLE TRUST

STATEMENTS OF CASH FLows

For the years ended December 31, 2024 and 2023

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to net cash
used in operating activities:
Net realized and unrealized gains on investments
Changes in operating assets and liabilities:
Grants payable
Dividends and interest receivable
Accounts payable and accrued expenses
Prepaid and other current assets

Net cash used in operating activities
Cash flows from investing activities:

Proceeds from sale of investments
Purchase of investments

2024

2023

26,499,424

(41,400,689)

567,500
(241,793)

18,841

15,554

$ 26,011,058

(39,886,680)

(122,500)

(126,761)
1,892

(55,804)

(14,541,163)

(14,178,795)

106,960,771
(92,447,004)

178,549,237
(164,348,692)

Net cash provided by investing activities 14,513,767 14,200,545
Change in cash and cash equivalents (27,396) 21,750
Cash and cash equivalents, beginning of year 94,917 73,167
Cash and cash equivalents, end of year 67,521 $ 94,917
Supplemental disclosures of cash flow information:
Federal excise and other taxes paid 360,000 $ 380,000
The accompanying notes are an integral part of these financial statements. 5



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

1. Organization

The May and Stanley Smith Charitable Trust (the “Trust’) was established in 1989 to provide grants to
organizations that serve the needs of children, the elderly, the disabled and the disadvantaged. The Trust
makes grants primarily to organizations serving people in the Western Region of the United States and in
British Columbia, Canada. A small number of grants are made to organizations in the Bahamas, the United
Kingdom, Hong Kong and Australia. The Trust has been classified by the Internal Revenue Service (“IRS”)
as a private foundation, as defined in Section 509(a) of the Internal Revenue Code (“IRC”). The Trust has
been recognized by the IRS as a foreign organization for purposes of IRC Section 4948. For the years ended
December 31, 2024 and 2023, the Trust complied with the IRS requirement to spend or distribute for
charitable purposes a minimum of five percent of the average fair value of its investment assets for the
preceding year. The trustees may distribute principal or income, or both, for the purposes defined in the Trust
agreement. The Trust is supported through investment income, contributions and client service fees.

2. Summary of Significant Accounting Policies
Basis of Presentation

The financial statements are prepared on the accrual basis of accounting in accordance with generally
accepted accounting principles in the United States (“‘U.S. GAAP”) and reflect net assets with and without
donor restrictions.

Net Assets without Donor Restrictions: Net assets without donor restrictions consist of the resources
of the Trust, which have not been restricted by a donor for a restricted use or time.

Net Assets with Donor Restrictions: Net assets with donor restrictions represent contributions whose
use by the Trust is limited in accordance with the restrictions imposed by donors. These restrictions may
expire when the stipulated time has passed or may be satisfied by the actions of the Trust according to
the stipulations made by the donors.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of income
and expenses during the reporting period. Actual results may differ from those estimates.

Cash and Cash Equivalents

The Trust considers all highly liquid investments with a maturity of three months or less when purchased to
be cash equivalents.

Concentration of Credit Risk

The Trust maintains cash balances with multiple banks under a bank deposit program. Those cash balances
are insured by the Federal Deposit Insurance Corporation for up to $250,000 per insured bank. The Trust
also may hold investments in a brokerage account, where it is insured by the Securities Investor Protection
Corporation up to $500,000, and by Lloyd’s of London up to an additional $900,000. Cash and investment
balances may at times exceed these limits. To date, the Trust has not experienced any losses in these
accounts.

Continued 6



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

2, Summary of Significant Accounting Policies, continued
Investments

Investments are stated at quoted market prices or estimated fair values. Gains or losses that result from
market fluctuations are recognized in the period such fluctuations occur. Realized gains or losses that result
from sales or maturities of investments are calculated on an adjusted cost basis. Dividend and interest income
are accrued when earned. Indirect investment expenses of $52,219 and $52,005 are included in dividends,
interest and other income, net of investment expenses on the statements of activities and changes in net
assets for the years ended December 31, 2024 and 2023, respectively.

Fair Value Measurement

The Trust carries certain assets and liabilities at fair value. Fair value is defined as the price that would be
received to sell an asset or paid to transfer liability in an orderly transaction between market participants at
the measurement date. In addition, the Trust reports certain investments using the Net Asset Value (“NAV”)
per share as determined by investment managers under the so-called “practical expedient.” The practical
expedient allows net asset value per share to represent fair value for reporting purposes when the criteria for
using this method are met.

Receivables and liabilities are measured at carrying value which approximated fair value due to their short
maturity.

U.S. GAAP establishes a hierarchy to prioritize the inputs to valuation techniques used to measure fair value.
The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).
The following is a brief description of these three levels:

Level 1 — Quoted prices in active markets for identical assets. Investments in this level have been valued
at the closing price on the active market on which the securities are traded at year-end.

Level 2 — Observable inputs other than quoted prices in active markets for identical assets, quoted prices
for identical or similar assets in inactive markets, or other inputs that are observable or can be
corroborated by observable market data for substantially the full term of the assets. Investments held in
this level have been calculated using the most recent trading activity for identical or similar securities and
changes in interest rates.

Level 3—Inputs that are generally unobservable and typically reflect management’'s estimates of
assumptions that market participants would use in pricing the asset.

Level 1 investments have been valued at the closing price on the active market on which the securities are
traded as of December 31, 2024 and 2023.

Covered Calls
The use of call options is a part of the Trust’s investment strategy. Covered calls are recorded at fair value

and generally expire within one to three months from the original dates. Cash flows from covered calls are
classified as an investing activity on the statements of cash flows.

Continued 7



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

2, Summary of Significant Accounting Policies, continued
Contributions

Contributions are recognized as revenue in the period received or unconditionally promised. Contributions
received are recorded as with or without donor restrictions, depending on the existence and/or nature of any
such restrictions. When a donor restriction expires, net assets with donor restrictions are reclassified to net
assets without donor restrictions and reported in the statements of activities and changes in net assets as
net assets released from restrictions.

Grants

Grants are expensed when the unconditional promise to give is approved by the Board of Trustees or
management in certain cases. There were no conditional promises to give during the years ended
December 31, 2024 and 2023.

Income Taxes

The Trust is a private foundation and is exempt from federal income taxes under Section 501(c)(3) of the IRC
and from the California franchise and/or income taxes under Section 23701(d) of the California Revenue and
Taxation Code. The Trust maintains its accounts and files its tax returns using the accrual method of
accounting.

The Trust, a private foundation, has been recognized by the IRS as a foreign organization for purposes of
IRC Section 4948 and as such is subject only to a federal excise tax of 4% on its gross United States (“U.S.”)
sourced interest and dividends. All excise taxes are considered to be current taxes and no deferred taxes are
necessary.

Risks and Uncertainties

The Trust invests in various investment securities. Investment securities are exposed to various risks such
as interest rate, market and credit risk. The Trust invests in bond funds whose durations are typically less
than 5 years. Due to the level of risk associated with certain investment securities, it is at least reasonably
possible that changes in the values of investment securities will occur in the near term and that such changes
could materially affect investment values reported in the statements of financial position.

Continued 8



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

3. Fair Value Measurements and Investments

The following table presents the Trust's assets measured at fair value on a recurring basis as of December 31,

2024:
Quoted
Prices in
Active Markets
(Level 1) Total
Investments by fair value level:
U.S. equity funds:
Exchange traded funds $ 177,408,522 $ 177,408,522
Mutual funds 28,382,485 28,382,485
Total U.S. equity funds 205,791,007 205,791,007
International equity funds:
Exchange traded funds 30,019,425 30,019,425
Mutual funds 11,705,220 11,705,220
Total international equity funds 41,724,645 41,724,645
Marketable alternatives 3,897,934 3,897,934
Money market funds 20,937,945 20,937,945
U.S. fixed income mutual funds 86,967,624 86,967,624
Total investments by fair value level $ 359,319,155 359,319,155
Investments measured at the net NAV:
Real estate funds 47,621,180
Hedge funds 32,560,128
Equity securities 7,511,591
Venture capital funds 7,908,158
Total investments $ 454,920,212

Continued 9



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

3. Fair Value Measurements and Investments, continued

The following table presents the Trust's assets measured at fair value on a recurring basis as of December 31,

2023:

Investments by fair value level:
U.S. equity funds:
Exchange traded funds
Mutual funds

Total U.S. equity funds

International equity funds:
Exchange traded funds
Mutual funds

Total international equity funds
Marketable alternatives
Money market funds
U.S. fixed income mutual funds

Total investments by fair value level

Investments measured at the NAV:
Real estate funds
Hedge funds
Equity securities
Venture capital funds

Total investments

Quoted
Prices in
Active Markets
(Lewel 1)

Total

$ 159,376,145

$ 159,376,145

38,227,266 38,227,266
197,603,411 197,603,411
29,432,100 29,432,100
13,621,998 13,621,998
43,054,098 43,054,098
5,386,598 5,386,598
18,488,638 18,488,638
73,805,802 73,805,802
$ 338,338,547 338,338,547
33,049,542

47,377,489

3,668,545

5,599,163

$ 428,033,286

Continued
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MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

3. Fair Value Measurements and Investments, continued

The Trust uses the NAV to determine the fair value of all the underlying investments, which do not have
readily determinable fair values and prepare their financial statements consistent with the measurement
principles of an investment company, or have attributes of an investment company. The following tables list

the investments in private equity, hedge, and venture capital funds as of December 31, 2024 and 2023:

December 31, 2024

Number Remaining Unfunded
Asset Strategy NAV in Fund of Funds Life Commitments
Private equity:

Real estate funds Domestic real estate

related assets $ 47,621,180 7 1-10 years $ 28,011,566

Equity securities Private equity investments 7,511,591 1 11 years 5,564,427
Hedge funds U.S. exchange listed

equity securities 32,560,128 1 NA -

Venture Capital NYCA Investment Fund 7,908,158 1 5-7 years 4,375,000

$ 95,601,057 $ 37,950,993

December 31, 2023
Number Remaining Unfunded
Asset Strategy NAV in Fund of Funds Life Commitments
Private equity:

Real estate funds Domestic real estate

related assets $ 33,049,542 5 1-8 years $ 26,664,952

Equity securities Private equity investments 3,668,545 1 10 years 8,306,356
Hedge funds U.S. exchange listed

equity securities 47,377,489 1 NA -

Venture Capital NYCA Investment Fund 5,599,163 1 6-8 years 6,562,500

$ 89,694,739 $ 41,533,808

The Trust is a limited partner in SFF Realty Fund Ill, L.P. and agrees to contribute $10,000,000 as capital
commitment and the term of this partnership lasts until February 12, 2026. SFF Realty Fund Ill, L.P. can make
capital calls as determined by the General Partner for investment costs or partnership expenses.
Commitments of $190,840 and $290,840 were funded for the years ended December 31, 2024 and 2023,
respectively. SFF Realty Fund Ill, L.P. made a capital call of $45,802 in September 2025.

Continued 11



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

3. Fair Value Measurements and Investments, continued

The Trust is a limited partner in SFF Realty Fund IV, L.P. and agrees to contribute $20,000,000 as capital
commitment and the term of this partnership lasts until October 2030. SFF Realty Fund IV, LP can make
capital calls as determined by the General Partner for investment costs or partnership expenses.
Commitments of $7,410,500 and $630,000 were funded for the years ended December 31, 2024 and 2023,
respectively. SFF Realty Fund IV, L.P. made capital calls of $1,750,000 in May 2025.

In April 2022, the Trust entered into an agreement of limited partnership with The Rise Fund IIl, L.P. and
agreed to contribute $12,000,000 as capital commitment with a 10-year commitment. Commitments of
$2,741,929 and $3,693,644 were funded for the years ended December 31, 2024 and 2023, respectively.
The Rise Fund lll, L.P. made a capital call of $296,365 in March 2025 and $1,635,241 in June 2025.

In 2022, the Trust entered into an agreement of limited partnership with NYCA Investment Fund IV-A L.P.
and agreed to contribute $12,500,000 as capital commitment with a 10-year commitment. Commitments of
$2,188,080 and $2,812,500 were funded for the years ended December 31, 2024 and 2023, respectively,
and all funds contributed are restricted from withdraw. NYCA Investment Fund IV-A L.P. made capital calls
of $1,250,000 in January 2025 and $625,000 in May 2025.

In 2022, the Trust entered into an agreement of limited partnership with March Capital Opportunity Fund 1V,
L.P. and agreed to contribute $10,000,000 as capital commitment. Commitments of $500,000 and $1,200,000
were funded for the years ended December 31, 2024 and 2023, respectively. March Capital Opportunity Fund
IV, L.P. made a capital call of $300,000 in April 2025.

In March 2024, the Trust entered into an agreement of limited partnership with Virtu Joint Venture Opportunity
Fund, L.P. and agreed to contribute $10,000,000 as capital commitment with a 10-year commitment.
Commitment of $10,000,000 was funded for the year ended December 31, 2024.

In October 2024, the Trust entered into an agreement of limited partnership with CSF IV GP LLC and agreed
to contribute $10,000,000 as capital commitment with a 10-year commitment. Commitment of $558,565 was
funded for the year ended December 31, 2024. CSF IV GP LLC made a capital call of $831,786 in March
2025.

As a limited partner in the closed-end real estate funds, the Trust may not withdraw from the real estate funds
prior to a fund’s dissolution. The hedge fund permits monthly withdrawals with 45 days prior notice. In January
2024, the Trust made a redemption of $17,900,000 from Crystal Capital International Fund SPC. In April
2025, the Trust made a redemption of $4,000,000 from Crystal Capital International Fund SPC.

In September 2025, the Trust entered into a subscription agreement with Fortress Credit Realty Income Trust
and agreed to contribute $5,000,000 as capital commitment. The $5,000,000 capital commitment was funded
by the Trust in August 2025.

4. Grants Payable

The Trust sometimes approves grants that have a payment or payments in future years or are paid when
certain future requirements are met by the grantee. Grants authorized but unpaid at year-end are reported as
liabilities. Discounting of grants payable over multiple years would be immaterial and is not reflected in the
financial statements.

Continued 12



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

4, Grants Payable, continued
As of December 31, 2024, the following is a summary of grants authorized and payable:

Year ending December 31:

2025 $ 8,000,000
2026 575,000
Total grants payable $ 8,575,000

5. Net Assets

Net assets on the statements of financial position are comprised of original and subsequent capital
contributions to the Trust, anticipated contributions, and increases in value through investment activity. Net
assets are all without donor restrictions and are comprised of the following since inception through the years
ended December 31:

2024 2023

Contributed capital $ 135,970,395 $ 135,970,395
Contributed capital from the May Smith Trust 65,365,606 65,365,606
Cumulative grants paid and payable (442,360,940) (422,801,714)

Net increase in value since inception of the Trust,
net of operating expenses 687,677,643 641,618,993
Total net assets without donor restrictions $ 446,652,704 $ 420,153,280

6. Functional Expense Allocation

The indirect costs associated with certain expenses have been allocated on a functional basis on the
statements of activities and changes in net assets. Certain expenses are not directly identifiable with one
specific function and require allocation on a reasonable basis that is consistently applied. The expenses that
are allocated include the salaries and benefits, trustee fees, office and occupancy, and professional and
consultant fees, and travel and meetings expenses, all of which are allocated on the basis of estimates of
time and use. The Trust provides administrative services to another foundation, a related-party trust which
shares one trustee with the Trust (see Note 10).

Continued 13



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

6. Functional Expense Allocation, continued

The expenses were allocated as follows for the years ended December 31:

2024 2023
Grants Grants

and Grants General and and Grants General and

Management Administrative Total Management Administrative Total
Grants $ 19,559,226 § - $ 19,559,226 $ 20,140,417  $ - $ 20,140,417
Salaries and benefits 2,055,047 82,773 2,137,820 1,936,111 80,671 2,016,782
Trustee fees 312,992 13,287 326,279 312,992 13,287 326,279
Professional and consultants 126,852 197,466 324,318 197,288 218,018 415,306
Office and occupancy 337,563 13,596 351,159 312,843 13,697 326,540
Travel and meetings 126,086 5,078 131,164 111,889 4,507 116,396

$ 22,517,766  § 312,200 § 22,829,966 $ 23,011,540 § 330,180 § 23,341,720

7. Federal Excise and Other Taxes Expense

Federal excise tax expense was calculated at a rate of 4%. The Trust pays foreign taxes on foreign dividends
and unrelated business income tax (“UBIT”) as applicable. Federal excise and other taxes are included on
the statements of activities and changes in net assets as follows for the years ended December 31:

2024 2023
Federal excise and other taxes expense:
Current federal excise tax $ 385,767 $ 466,863
Foreign tax 129,024 145,202
UBIT (1,372) (137,488)
Total federal excise and other taxes expense $ 513,419 $ 474,577

8. Payout Requirement

The IRC requires private foundations to annually disburse approximately 5% of the market value of
investment assets, less the federal excise tax, for the current year by the end of next year. This payout
requirement may be satisfied by payments for grants, program-related investments, direct conduct of
charitable activities, and certain administrative expenses. The Trust has met the required minimum
distributions, but has undistributed income amounts that must be distributed before the end of the next fiscal
year of approximately $5,600,000 and $6,000,000 as of December 31, 2024 and 2023, respectively.

Continued 14



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

10.

Liquidity

The Trust has a policy to structure its financial assets to be available as its general expenditures, liabilities,
and other obligations come due. In addition, as part of its liquidity management, the Trust invests cash in
excess of daily requirements in various short-term investments, including short-term treasury instruments.
The Trust had the following financial assets available to meet cash needs for general expenditures within one
year as of December 31:

2024 2023
Cash $ 67,521 $ 94,917
Investments, at fair value 454,920,212 428,033,286
Dividends and interest receivable 787,848 546,055
Total financial assets 455,775,581 428,674,258
Less:
Venture capital investments (7,908,158) (5,599,163)
Private equity investments (55,132,771) (36,718,087)
Financial assets available to meet cash
needs for general expenditures
within one year $ 302,734,652 $ 386,357,008

The Trust has a goal to maintain financial assets, consisting of cash and fixed income investments, on hand
to meet three years of normal operating expenses, totaling approximately $90,000,000. The breakdown of
these assets that the Trust counts towards this goal is as follows as of December 31:

2024 2023
Cash $ 67,521 $ 94,917
Money market funds 20,937,945 18,488,638
U.S. fixed income mutual funds 86,967,624 73,805,802

$ 107,973,090 $ 92,389,357

Related Parties

The Trust authorizes trustees to use the services of a business or professional firm with which a trustee may
be associated, and to compensate the firm for those services. A trustee is a partner of the accounting firm
that provides tax return preparation services to the Trust. Expenses related to the accounting firm were
$25,657 and $21,780 for the years ended December 31, 2024 and 2023, respectively.

The Trust provides administrative services to another foundation, a related-party trust which shares one
trustee with the Trust.

The trustees were paid trustee fees totaling $375,000 for the years ended December 31, 2024 and 2023,
which are allocated between grants management, general and administrative, and investment related
expenses on the statements of activities and changes in net assets.

Continued 15



MAY AND STANLEY SMITH CHARITABLE TRUST

NOTES TO FINANCIAL STATEMENTS
December 31, 2024 and 2023

1.

12.

Commitments and Contingencies

Lease Commitments

During the year ended December 31, 2019, the Trust extended an existing lease agreement for an additional
60 months with an unrelated party for office space in Corte Madera, California. Monthly rent is $15,600 with
fixed increases over the term of the lease.

Future minimum base rents required under the lease agreement described above are as follows:

For the years ending December 31:
2025 $ 38,469

$ 38,469

In May 2025, the Trust signed a noncancelable office lease for 60 months, expiring on May 31, 2030. The
base monthly rent was $11,979 for the first year with an annual increase of 3%. The lease commenced in
September 2025.

Subsequent Events

Other than the events described in Note 3 and 11, the Trust has evaluated all events and transactions that
occurred after December 31, 2024 up through September 4, 2025, the date which these financial statements
were available to be issued. Management concluded that no material subsequent events have occurred
outside the normal course of operations which require additional disclosure or adjustment.

16



